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TH E: SIE:CA£TARY Or TH[ T ACASU ,. Y 

W .t.a" I NOTON 

,..,ecembe..,· lt... ~ 1, .., 

1 ..... c. ..• D ,_ .. •' .~ ... :::!... ~ .,...: • .::.~ 

1 . In Jnnut... 194,; , ~ ou npprovod ti.o 1'ollo.t1n., t-e ­
co .l\Ondut10t• 01' a COii:l"lit too CO,i!JlSL..i.ll.;,~ 01' 1• pl'(...UOnta t iV<1S 

ol o uu • .~r.•tmont.s of .... t~ ... e , .:r ~.:Jur,J una .. n~· , t~1c O.il'ice 
Of ,..cr.d-~ou~" i.dm1n1s t t'll tion e.ml tae uOill'd of E:cono:n1C 
.• ufiLl'u : 

" It is recomcnd.eu ln the 11..,r't of present. 
cl.·cu....sta.nces , t.!..o.t tLe .. nltec. .1 do;..~ • ., ..... old n.'l .... 
"olltr ba~aneea sho"ld .>ct t ,:,. 1t10•.G. to b~ les • 
.. r d.l. abou.t ,..uO .;,i ... l :- 1 nor o. >ov~ &..bOilt ..,1 bll..;.icn . " 

2 . :.ot.'>.ithsto....'"lclL"l_ t..c t1:.·4:ctl e , t.;.e rit!.~ _ove.~n­
_,ent • s li .>id dollar excw.nJ" t..-e.s nuve continued to rl.3e 
c.nd are no•1 over l , o']O :n1111o·. , or l , ,YO ...:llion ~ore tllll.!l 
lit U.e t.1wtt Wlc. .u-nd- ..... uase uiJ.- \.e.o vres nted to Con_...ress in 

J nu11-r, l:Jd , 

In uud1•1on to the ... old anu dollur holuin,.s of the 
},t•it1 c·l .ovorrunon t , re s i den tn ol' th~ Unl t tl J;in.,donc bol d 

320 mllllon of pr1vs.te dollo.r bnlunoeu nnd e.l>out ,1 , 150 
Lllll:or. o1' lon_- term investmontn l u Lhe Unltc.d States , 01' 
t.o ln~tct• assets , .. 50v miU1on nt·a olc<l ,ud w1o. the . • .' . C . 

,uinst the ... ,o J01l.l1o •. lollll . 
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>· .. it~~n u. fe,·.• .... v .. -.t~s afto :,.our c.lll' ctlV\. ·o.:..n l~sued, 
d!.v1a1on ot' oo:nicn cle (.10 eC. \,1.th u the Co . ..:...l t t ee conccrn­

..&.n..,. 1t.3 rope!." L .. _ J.c,~._.entat1cft . In t~on ... ilocus~:o .. s , t;_-e 
r ut. ur:: bJ"j.(,t the .,ou...-d o!' .Jccnor::lc .arfarc , ·,1!. ~ the s~~port 

o· .. 'le ,,u· ue
4

8.!"Le::it , ·.r.,..ed 1ts litu1•a• :ntra· ... :-et t:or. ; the 
.Jt l• _.CJ&rtuent anC. _,en<!- - CI.SO , on t .6 otne.:" ;...&.'"ld , f'a.vore4 

t:r. .!ore llbe~al ~nterpretct:on . 

...>u:-.!.. t· .c ensui!l_. =.o:1tha , lne ... r ... ll ... u.t':, &.nU. t~1e Joa..· of 
... cor 1ic .~r.f~.L'v pressed fot· a 1•oduc :on in elvi.J.i&.."'1 lenC.­
lcase u" u Moans of imf l e;nentln .... ,.~o..tr ~o.·«..ctiv"' , Out t-.c :tete 
..~e.JD.l't•n4 nt GJ"ld Len-1- Lt.a.s<: .. un:n1e r. tlo:\ cl'& r&lucta.."1t to rcc-
o .. u. 1onJ uUC• c.. s t6o ln the ab& nee ot· Wl o~..na:1~ t1 v~ l·~c:-:tlll11na­
Uo c of out· oolicy o! l'in..nciol a;..J-~ ••. nee •O the .•1 ••~-· l).ll-' o1' 
t•l tu:.n ' o ovi.. - all in t et'nt,Uonnl 1' · n~.nc.:.al os1 tion • It wo.s 
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11ne.ll~ a~1· ed t o t·t 1u~st L.\e l'1t1s . for stratc.,ic and 
other '""' t"l'iab uo >' ciprocal aid , estimat~d 11kel to 
u:nount t o 200- ~5 0 million dur ! n._ the ensu in_, ;;eo.~ . This 
pro_;osa.c 1.ns 1 .• .cd.i ately nlaced before ti.e :'.ritish . Several 
.. onths eln)Sed b t>fOl' e tl elattel' n~r<;;ed to the ;>l'OpOsO.l in 
Jrinciple and e v en I:J:en onl;; o.ftel' con•idet•aol " p!'oddlnQ , 
Jcvc:-al =nore mont.~ s have been spent in an endeavor to arrive 
lit :netho-i s of im.,lcmentin~ the pro,;>ossJ. , ,,e al'<> ciisaooo~nteci 
it 1 the pro3re zs made to date and we thin\c thal'e l s ilttle 

reason at p1•esent to b" hopeful tha t this d evice will i n 
ef1·ec t y ield tl.tl~ thin_, liko we wnount needed to carl'y out 
~our dir6c t ive . 

1.,.. :ihe :>ritls..-,., vovernment =:ns stron._;l. , objected to a 
.·olic. \•,hiCl> p rohibits an increase in the i r veld um 'dollar 
t<ssets . 'l'r>e. emphasizo that the rise in theit• hold i "-"s of 
t!:.eso assots--v;h~ch ;:"~a;,- be e: pecteci t o continue s t ~n 0...'1nua.l 
t•ai.e of at least a half bill~on do'la::-s unless ste)>S are 
taken to 1nterru..:- t teis trend- - i s onl:, a fra.c ti~h'l of tne 
increase 1 their s,'lort- t er.a 1nd.ebtedne ss oo 'ovcrsea6 coun­
tries othel~ t.ha.n the t nited ..., tates . 

:-ne. asset•t tl.l'st th&t ;o5 milliot• of thtss .. l :abili ties 
re.>resent a specific claim a~ainst an eq,lival.,nt amount of 
-.1.0ilar s and that that $wn ,nust o. subtrac t~d f ro r. their total 
iloldin.,)s i n order to obtain the correc t f1._..ure oi" their ava11-
avle vol<.i an:l d ollai· r·e~erve . 

<econ<ll. • t.'>e• claim that their shol't- te•'.J sterl ~ ,;) J , ... • . .. t 
1'' ab1li ties to overseas count r i es ure f1 ve t imes <:ne runcun 
oi thei r 

0
ol d and dolla::- uoltiin~s an ~ tnat these liabilities 

w•e ir. c t~~o.s.:.n._. at e. 1•ate o1' 2 . 5 b1J.lion n Jc.ar· • 

.:Ue riti s:. clo.h t:·.at the: s:1o\lld be oe<mitted to 
accumU.l.b.te 

0
o l d and do::.ars as e. nccessrJ'y !-e:c-·vo t:.,.,s1nst 

Lhtso ~ 1·ov.1n~ liabi-itiES . _ .• e. r.sscrt t>1e.t ~-'C contin_ued 
S.CC'.Jr.,ul~t-O.l of". ~olcl. an~ dol.LD.o.':;J i~ a. vrf-~6 -i .J.S l tc to t:Lle 
co.:tlliua.ti.~n of the pol~ c. b .. _ ''~icJ. ~r.e: H&.va. mnne.:;'e~t to 
r .:.:..o.nce thelr v:=.J.· expenait'..ll't;;S J,.n In~io., the l.bar ..:.C. 

E.l1C. oth.:- ov c1 so as areas . 

7i• ally ··e Er::.t1 '- foo.r t:.~t t:.e..::- .\cur.t~n..; lia.billt:es 
... ov .. ;.~ as ~o-::,.tl'.:.us ·::il ... lacE t .. a ... i u v _ .. \ vvlnt..~ ... clt. 
"' .. r,. - d d ' z •· ei"~" c anees o1' &. ca · t!.on o.f t.'"'-~ t: •. c t..r an jeo9t.r - e w. -- ·· 

.S.- edj _ ... o~t- .Hll' l"diCOV(..'~ • 

5· _t\1..> .. 8 -· ....... . lt , t.l co 
b ... t · .. e cc.- t.,r..t nc.:.~.-: . .-.· 

.__·se , . t .. e :':tis _,os i ­
r:t~:n l s !~t:~n~t.:.,~&l 

r • .:..~... .... :;t .. s n'-'-' ..~. .. _.-; ... t -
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.: n od.~ v .. • r. .n ... t~ae co .• si .... c..·~o.t.:.~ :s Y.' !c ~ro .... tee!. 
.; l'OH& t.e,.. u~s e L-n~- ... ...tJt •• ct. l.Jl o·Jr opL110n , L<.nd-
•· o.l~ t~; z•. t:>.~ ·.: .. ~ : r.s •• tutG, 1n or.ler ~o on"t:.le .6r 
t. btt.iu thu3() ~"o s and 3Cl'Vlcoo c~s~ .tlul to t•e ,.·os -
c I • ttl' t' " 't."Ul' r ·1' t. 0 !.•'-'I"C use .. f. Cu. sLe lac -.e .. 
.. v l6CCHot.,..J.' do.-ltii.•::. , und ti.ut. t1~o.•t1'o .. 'J Lo uo.:mlnl~te.• 
c .c \: 1'1 sue •• u we. .. ns tc hel..~ unO.Ol1\'.'r.l.to :..• tuln ' a 

c t •l .r., :ndebtedncss t oth r oount.r·l o or t~ l m;H•ovo 
,. >O~l - Ytt..l ' f' .. nncial .. osltlo~ lo not ln act:ord ,.,lth 

~n_..l·~s" C.H~<l intenL . _ .e 1•1t:s uoncede tint til is 
'1t.t•· .. ·o."'' l.)U!' occ c.., •. av oce:!l t o or l .!. .a.J. obJocLive , 

t ;r , ce.~.:(,.v t. •• L.;.t o r entr .. 1:1to t1oo r.ur &..LI -~s t .e 
w t. 16 Ct • 

..... ~ o l" v'.(;;.~. , ho-;;rvc~ , t..at if e ; t:o..-!. :._ ... to 
d - ... n :.ct. sc r~s t ••ovl.:.{J ... 1 ... L&. -:.lt:. -:or .... ~1-

l t:..a a.:t;; •• ....... 1:-ed !'or t o .. 'rc· a.~e c oss£.n : _. 7-t..r 

304 

•• .'' -..# u. ,(j. .;, .·v icc.~ ' ..;cn_.ress tho ld bo .:.:.for a (L":O. oi'Jen 
W1 0!'. or ""' ~ "-·· ';o ~ ,i1C.l. .... - .. o.J "' .. - t to. t.. _: 5t!Ch a c..:lw.. • .,e 
:r . oliey . 

o . (;Ul"' l ter~l·ct~~!.o.l c:f ~o~\J ••.• ;.-c..:; ... lo .. ul .:r..tent soer.ts 
t bt ..,J.;o, o1•te...t b:, t . .c . c.yort of tiae ... r •. u.tu.r. '-O·-litteo en­
.. ltled 11outl .. 11e$ c.l rY"'cble.~.~s oJ' "' ' n\l'cl".J.:.on fro.~ .. t&l" .~: ~ -
,·t\lC .. lou11 Cr..'ll.l s . .fU.ni tted to \.:onvroa!l on "'ovornbor : , l>:.:~J . 
£ ,llOtC !'l'~ pll..,~ l:$ o f ' th i G dOCUlll~n t : 

" .L:-:. t.~.e la.tt<!' co; r.ect.i.or. , c tHlO\tld ne;;~r ..lor-
•n t 11<t lt!l<i- lcas• .... s or1..,lnllll, o.utho•·lz&d "' tlJe 
~on .... rt.: , ::olel: b .... co.uae t .~ .~u .• ,.11:~ ... ~ u oth~.·s n .. o=r. 
Vo(; •'--- "' u.Cl 1.."' U.;.S ist ui~ .ilCt .l"Vt,;. ...... ~1 1c!e:'1 t ....,.c.-1CW'1 
u .• c. &n...,e to . ·-rcha.s~ atal•la z l•P:t~U.cu t :,· '" •• e,=t • ~!:~~-
j,o o.ve \.tLS 1 evct- i:lt& .• ..ied a:. l ....,e~_ct. to s: itt Q.. _ .. o ... ""''1 

ot thG1r w:ar c:>zts t .. us , b ·t. ::._ ,...,.. to .e."';::sc:~.:!."'c-
0 r.:.. ... .: e .. t ... ~-; -=-·-: c.!.d not uav t .• u: (t.:.Z 

t ": · ~ · t.~c-l-!f .. .. .. '"u-.... • • -J - .,;... - . • • 

11 c1 c!'e a:...:.~~o:-1z:n...., len - lC"-
C' r· sl ro.-.;.~ste;!,!'l.J ee•vec 
l~n - 1· a: &~>1•-"nee \ o 1 'co c.< 
l. _ .,cl t~P!: .~3 ! 11.. ·tll!.-!n_. 
• $0 !'COS . 

.l~Vl . . .:..·: .. \.: ' . . _, ..,J,. -L 

:ol a.. • 

r. · .... s 
t " 

. . • e . 
- . -

(. , t. .c; ..,c:t .... re ... s 
... :~u. a~.c~:J t'.c.t 
t. ,1#_ 0 -·-~ .... ·E: 
.:.1. f; • .:.ts c .n 

\ S--.;:2 .. ~ .6 ... .:_. ""<;-
•· : :.: .. bl'ld 

..... e: __ .. i; ... ,;;. ~0 

L.- :c- •. c-. .. 
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.... ' ' r o :. l.o ... , . . c t L:..00 ... _ •• t..;p ~ ... l '.J ::.t 
t ..,.J. .:o.nt 1t c:.b.I\...,~ :. t .e 1.cl-e. lu!."' t.t.c~ !l 1 . . .t" r 

c l1.. . u.f: coi.si-c. .. ·c.t!.on_ .~.1c ,YJ.'O .. L ... c.. t •e ... o .. -!.l t ... c ' -
c"" .... t:tl t! ~101 lo.o.; vl.:.-":UJ U ,eta• to U3 ~ 0 && V'aliC:. 

t .... 4' ue o .. we!'e t.1en . ~~ • 

':' t..:r~!o .. ·e , unl~ss .,ou :r~t.i.icnte t\.. t.lv contro.r, , •:1e 
,. .·c-~oue to tui<e t.q~ 1"o_l o •:;il'll. st~yu to reduc e t;r.e •. ritlsh 
t 1 .... 1cut~ t ... ·.;itL~~ the re.n._.e L'l'11Ctt ed. 1 ... our • .d.t· ctiv~ . 

1 . Discontinue certain tl•t. •... d.tC i ons :11.ica ~-.v..:.:.d 
nt.vor l..t;.v~.; L ... en u.-h.tel'tt:..... n e •. ce,.t !or I'lta!.n ' z 
&.cute ~:.o~ts. ... e O- o.ollu.":0 1 u:.;.. o .• .L!.c·. "l J. • ~e!:ct. 
• ts s~.o\·:n ~E O? .... oseC U eo.~w:.ao~.·c.bl r;.ec"': or.s 
of . ..:.b- ~c op:nlon. ...;.lon_. t .e trc...1.:ac lc:. s .;.c.~ch 
lt !.3 y~·o.·o~t::! tc. c~'; are : (a.) lon~..o- .er_ e a )-!tu1 
1n.3~:..-... a~ivr.s ; ( _..) c.1 t- ~ .. c~- ;,;re.ta~ ~ s·.:.e ... "-C 
.celta..1..... i~, ... t.:_.\.i-bc.~ ~..:._ ..... , ..... c.:l -='O~ e~..;.t -

3.:.w.o ~-~ .., • .; . ; ~ .... } e!. 1 ... t-"l ... oo- ... ~o.o t..s. -~-dle 
1~o.st j , _ ) all _.oo::.s to ... ~-.:.t .• J.t'lc ... ; \:.; _ . .&:..11 
=-~ ~u ... ""i tio .. ::: , c.~c. ( ) ee:-tc.i .. ot:"lt.•" co::tr vers.:o.l 
ci vil_an -:.te.ns . 

c:::. . &1nee tn!dse ucetsu.• s •· -., in:.a\1111cient c~ b -r.o 
~1·1 tlt.ln 1 6 ·oalO-T"tces o.o .. n to t...t a._.r4,;ed U!>On .Ja.xi.aum 
or 1 bill i cn, 1 t ~· flll't."lu" pro_,oaed to hav .. the 
_r 1t1s. )a: for as lur.,o a proportion of clvil: an 
oods o'btai.'1t.C: it. t. . .i.J co utr~ ~·e ls nc. cessa:, to 
~elp reU.uco iJ".o ;.;..r~ t.!. !11- ov ..... ru .. en ~ ' s ... old LnO. 

dcllti..j,• z_ol.:i.:..n_.s ':c , ..r. · oe ..... ~ a.t , sCo-...t .1 
'cilllcn. 
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W7 4ear Vr. n .. r . tar.ra 

J.aat Vereb u .. Phalclnt apprne4 a raao-adatloll 
.. u ~ t h• Ca\U,t c-at .. Ill t l:e Deller l'aaltlon of 
laDi•laQie eouatrlee, that la t~e llaht of preaant olr­

ouaatu .. a • i PPOIPlne .. tlo11 N takea t o • lDtain C~U~ada'a 

gol o w u.s. llollar \ela••• at 110\ lue \1\u a\out 300 

allllon lid aot .. ,. t hen a\aat f3~ "l llloD. S!Qie t l an, 

daeplte the , .... llatloa ot oYir 1100 all llon ot U.S. 
oou\nata w • ...,,.,., to t he Cua4lu <ioqn.at'• ••· 
paatatlaaa, c ....... celd •114 u. o. dollar r ••• ,.. hae 

rl11a 81PketlJ a.d 1• ... ••~&hl¥ twlea •• hlch •• tha 
, .,uat 4e.tW UJOII laat !iprlq. 

The la,prne•at la Cua4a'• ll. S. hllar exol>ut;a poll• 

tloa la au.h 11 ta ellal aata, at laaat tor t he tlae ~a l ae, 

t ha Mttael\J 6r t ...... t lo .. eoteracl loto ~ thle 00Y8PD• 

Hat, ·la pu•-• et \be U,da Park .lrruga~~Dt tor tba 
purpe11 ef latraall ll c ... da'a U. h. dollar r ... lpta. Ia 
.t ... et '"- fMt, U 11 au apla\on that be-forth ao 
u.s. U..ar ... at eoatreat eboul d N plaae4 lD ••-'• wbleb 
IIDIItlt M reaUlJ J••tllla4l oa tha \eah of ao~t-fluoelal 
eoaaldaratl oM. P~ba ... re, ... tea l that al l ••letlD& ..& 
t oDt•plah' u.s. Genr ... Dt ce~~treo ta u well 11 d l ooa• 

taaplatel aai 1M..plata4 o.s. uoYaru.ant prejaate 111 Canade 

ebooU .. M r aYleiiM la orier t o 4ehral oe •bl ob ot t hn 

aoultl M ••••1114 ~ \Ia ud taken our h7 the Cauaillu 
<lnerlll:leat wltbeot detrl•at to t he .. , ertort ot t he t.a lte4 

lalleu. 

Ia tbla ••-tloa, t l.e Ca•cllao Oon,_at hu pro­
,.... \bat lt take nar t he obligation of the ltatala Ra .. na 

C:-,..w, Mltr u ..,._at wlth "'ar Suppllu l.laltecl{ to 
•u eapltal a4lYa ... a •P t o • .uta. of UO .-Ulloo 11 

oi'Cler to .a.ftler Nr\ala •rc1ul b ... ••tal • ln .. b Caoeda 

•ad aaa-.. tbelr ,.. .. tloa lor the Ualt•• ~t•t•• war • ftort. 
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I ehoulc appreciate be l~ lnto~o ot l ho 
al t itude of t he Reoonatruotlon Finft nce Corporation 
conoernlna t bh propoul. In adcHt1on, i t would 
be helpful lt you would let ~ know what contr~ct a 
t he kecon1truoUon FlDllnot Cor poration and l h 
aubaid\ar lea haYo outatandl ni ln Ctnaaa ~nd what 
pr o)ech theJ han Wlller n:t lu t htt country e.a 
•ell aa whloh of the1e coul d be cancelled and taken 
oYer b7 the Canadian CoYernoftnt without hindrance 
t o t he war effort. 

SbcereJ.,y, 

tl% 'J .. •u n I 4.-
Secretary of the Treaaury. 

UoAOrab1e Jee1o Jonea, 
SeorttarJ of Ca.noroe, 
011 Ver.aat AYeD»t, 
Rooa 1216, 
~aehiQ&toa, o. C. 

110'!' :TiiK : rl/gra 
12/16/4:1 

3f) { 
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Of.C 16 1943 

Dear W.. Crwleft 

Jw wlll neall lut kara l ha Prealclaat a pprOTM 
a Hll ..... u .. •ie ~ t lla Cabl a4t C-1\\tt 011 the 
Dollar PM 1\loa of 1 ... •1eaet OOQII\Plt lt t \ at ln t bt lleh\ 
of preMa\ elre~t• ... • appropriat e at lon be takea to 
ala\a1a C.....aa•e &tld t llii 1.. . S. clollu \lla-• t\ ~a~t 

, 

le .. tbu ak11t $100 allllon alld aot .. ,. tllao ekut S88) 
allUoa. SlJIM thea, uapl\a t t e eaAMllaUoo of 1\'er 

• . ... 

tlUO all l lon et o.s. eoat,..ta aa4 t OA\P1'7 to the Caoadlta 
O..er ... at•a •JJe•tatlou, Caa-cla'• golcl alli1 u.s. 4ollu 
"""' lau rben ..,lte44t u4 h 11w ~·ouehl¥ twloe u 
h1&l• u Ule .. !Mil\ deeid.el upo11 b at ~ r rlD&• 

Tbe ~ ... at 111 Can~4•'• ~ .s . 4ollar eaoha~• poal• 
tloa ~ · aueb • • t o tllaiDat t , at laiD\ f or l te tlaa bel a&, 
U. ..... 1" tor tnuuti•• .. tem lato ~7 t llla linen­
••'• 1a pVa_. ot \ be LI7GI Par le APrugtMIIt for the 
purpeee ef 1 .. reaa1111 C&DAcla'a u.s. clollar ,.,,{p\a. Ia 
w1w of tbla taat, 1t 1• our op1Dlo11 t hat he ... rorth no 
u.s. O.We ..... at pwellue ahoulil N •cl• Ia Cuadt whltll 
tUM\ M ••~ J•tlrle4 oa the \lela ot aoa-tl-lal 
eo .. 14erat1oDe. 'urtberaGrt, •• feo1 t he\ al l aalati-a ae4 
... taplaW U. S, O.W.r-at 1011\ftota u .. 11 u all coa-
ti 11aw ... 1 .. .,1•t-' u.s. no .. , .... , proJ••h lD Cuacl• 
U.\illl ... M NY1 .... 111 ori" h dthl'lll• whlah of u-.-
...U \o ..... uol \1 liD IUlll taJteo "''' ~ t t.e Cali&lllu 
~ .... .& wlthowt Aetr t.eat to t he war ef fort of the Ualttl 

leU••• 
Ia a a r""• nWth4 t o t ba Truaur ] oa U.otaller 1, 

the Cane''•• a... .... at eatt.atoo t hat ~1 t he tad of 1~1 
Can·te wlll ... tba u.s. GoYtriiiiDAt 1 total ot Sll& al l l loa 
for p.U •Pfl1M llllller Caapat reqa1dtloDD. 'l'hlt 1• la 
at.i1Uoa to the UO aUlloa alrttul,r f al•. It n o I.&PIM 
tlila\ C:.aaMa ailovld ..0 OD4tbtr 1111? pqMIIt OD th10 IIOOWit 
u oeoa •• tM UtMat 1u ol .. d h u eertal111d . '~· Cl ark, 
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Oepu\J Mlalatar of Pi..-ea fo r Caaaca, pr oalaai to hi Ya 
\ La Can&Ola B auppl[ ~opla ahack t t elr flfQPI' aDd I 
woll4ar U tou t10ulll allo ban J OuP a\elf oak lato U.a 
m L\ar. 

30 ' 

fhe ..-..aaiua ale~ aLA t l l t haL t l t Co.aodlt, Cre4lt 
t or paratloa bat r ... atll hlaa .. Iliac uaaapaeLecll¥ t e••1 
}~rahaaaa af Caaadlaa cra la. UP • ~lark atetad t hat l! bla 
•IIIP1 "'"' hla at PPtetlJ tl:e uo1111t purehaali to elate 
\ aUla ahlu\ U l 5 a11Un. 

For JOIW l.afo .. tloa, tea t aaad lu lrua.ur~ haa l.­
e&ul ra4 lata...U, wbatber t a oacla eboul.a re!.Uuaa u-. 
UoSo Gan~D\ fOP !;ooGI r a .. l Ya4 UWP t aan raqul al• 
t1UI-tMt h, for J004• raeel•n ~1 C&Mcla ..a obr ga4 
Wlllar lallli•lea11 t o t ba r al.ta4 llQ&dOO l.a nahan&• for 
ot bar pecla pu"buM bare "1 Canada aDd uaai l..n t hat 
a 011a\1'7 fOP pPOiae\ \ Oil fOP llrl thb aaooiiJI\o Goods 10 
dtll Yerad era aatt.tai _, t t e Caaa41alll t o aaouat t o 
~ to-t&O all l\allo 

I ahoulcl appraalate 1\ lf you woul~ let .. knoa 
what purah&aaa ara ba l. •'i •cia ~ Foralp ·eonowle Aci:ll llle• 
tratloA 1n c...aa, what aoatneta l t t aa outa ta nc! lag anil 
wl.at projMte 1\ }a a 11114ar •11 t l.era, u ••ll u whl.eb of 
u ... aeiU ba .... u .a and talcaa onr lly U·• Cna4lu 
Oanr-•t wlthoat hi.D4.r.- t o tbl • ar eff ort. ln t he 
date~U• af t he latter, ao eou 1.4aratioll ehodd hi C."• u U. C•m''•• Gan~at '• •"ll1t1 t o tl•-

'" dl-. aa \ hat mUar h to hi t t.a •u"J"t er 
~ aql ... u ........ U!a traaavlu or t he , .. 
.... rlaa. 
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Flal:IJ, I alledcl • rpreelate lt 1t 101. W'luld teJte t he 
neeeaearr etepe t o eee t hat future pLre •••• .. de i n ~aoada 
and aontraota plaeee t here by Pore l&n ! eono.!c Aaalnle­
t ret lon art Haltetl t o t hote whlolL are cl lctatt4 -.y etb .. 
t rau flaa .. lal oo .. lderatlo~. 

(ftl t ) Jl. llorpou.&a, Jr. 

*r•tarJ ot u .. •r .. •UJ'1• 

IIIJ>. Lee T. C..-lef, U.lahtrator, 
Forelca Feo.oalo l4•lolatrat\on, 
Ro• 414 0 
Mat \eaal ~ .. &ullcll-c. 
14th • r Streeta, a.v., ' ••h\ .. , ... u.c. 

l'JJ5 1 Tlllarl 1.2/14/ tl 

Regraded Unclassified



311 

26 

DEC 16 1943 

oear ~o~r. Crwle71 

Thb wlll aelaulwleep reeelp\ or • eopy of 70111' 
l etter te Soeret a17 Hull Gate4 u.. .. ber 6, 1948 ta 
whlob 70u atate that \ be Forel&a EeoDOall Aa.l alatrat lon 
feele etroaclt \bat \}• Uaioa of So•t h Afrlea ebo~l4 \o 

plate( ea • ••)I kell h t he r.lleet nteat po11l\ le a114 
that \be Ual oa Qeyern8eat ebe•l4 be requeeted t o ro~buree 
\ !.11 Goftp-a\ fi P loM•leall u alat ... l Ul'll~ I'IMbK . 

oa l eY.-bep 16, lV41, I wr ete t o Ur. Ueen •obaeon ad• 
Ylalac )l1a that t ba propoeal to pl ... ell t raaaaot l oaa \o­

blou t he tialon et Sntll Alrlaa au tile Uait" Statu oa 
a aaeh kala na aot oal¥ u .. pte\lo t o tile TPoUVP1 but 
waa 1a llaa wlth the poaltton we heel tab~t all &lOJI&. 

&e t u u eoaearu relllatva-at for 11114- llu e 11· 

alataaaa alraad¥ eateaie&, it ..... t o ua t hat eueh a ·ro-
411111\ 8ip \ haft uafeYore\ le POperouaiou aJI4 alcht be 
latiPJPOlM •• 11ta\Uahlq a pPMMeat t or lutllft 11114• 
lea11 aattl .... ta wltb other aouatrlee. KoreoYer, lt 
atpt lal UaU a.n.-at apea te arl tlet .. of 111 -
plaanat ..... 

S..retU)" of t he '\'PIU ll'7• 

IID'.'h TIIKarl 12/14/ 48 
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DeceDiber 6, l 943 

The Honorable 
ThO Secretary of St ate 

!lear lo!r. s ecretary: 

C)l hO't'aaber 23, 1943, l£r , Laucblin Currie mot w1th the llini s ter 
f...,.. the Union of South Africa for an e xploratory talk regardjng 
the ecope or and procedures relath'e to the supplying of raw 
uteriale by tl'e Union of South Africa ae zoeyeree lend-lease aid . 
llr. Currie hun•t pressed tb1a utter, and we have bad no turtller 
diseuuions or the subject with repreaentetivea of the Union be­
cauee tbe Foreign F.conaoie A<!llinie tration !eela etrongly that 
...,,,., effort ehould be rnde to place the Union of South Africa on 
a cuh beeie t o tbe fUllest extent poesible; and that this possi­
b1lit 7 should be thoroughly elCPlored before broadening the acope 
o! reciprocal aid. 

According t o recent figures sul:mittsd t o us by the Treasury 
Depar tllant, South African gold holdinus now total about $640 
million (compared t o sane $222 million in All8U5t, 19)9) . Oold 
production still continues at a rate of appproxl.m4tely $440 million 
per year and only about halt o! t his production is probably nuded 
t o settle South Africa •a unfavorable trade belancee. As a result 
of continually increasing gold holdings, the repatriation of su~ 
stantial 1110unta or securities preTiously held &brood, etc., it 
is estiaated that there bas been a net oftr-all i.aprovaent of 
..,re than tflOO llill1on in the South African ovarseu financi al 
position since the beginning o! tho nr. In the li&bt of ooutb 
Africa •s ...U population, these are indeed illp:roosi ve figures . 

At a ueting beld with tbe South African l!inistor and other rapre­
sentetivoa of South Africa on Nov8lber 6, t o diecuss the llS•ter 
ot obt&inini raw .ateriale !I'CIIl South At'rica as reverse land- leas •, 
Aeeistent Secretary Dean ACheson augcested to the South Africa 
representatives that South Africa lli&ht odeh t o consider paying 
cash f or all goods obtained frora the United States and t hat the 
United stetes WOIIld do likewise for goods obtained from South 
Atriea

1 
ancli t appears t~.at this sup,aesUon Cltt with scm• favor 

on the part of the South African roproaentatiwa. 

C 0 P X 
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The s ecret.a1"1 o l St.ate - 2- ecabe r 6, 19t.3 

It, thcrolore, a~ars that the St.ate C.part.mant and the Foreign 
~onomic Adal1n1etrat ion are already i n asre ... nt that south Africa 
should be pu t on a cub buio as to all luture Nterial aid. 1n 
addition, we believe that we should request the 1/nion OovenDant 
to Nke settlement for all lend-leaae oid baratofore furnished to 
it. Total lend-l ease exports to South A!rican destinatiol'l8 to 
date have amounted to about $130 million, or -.hich a pproximately 
! 4S million have been civilian gooda. (Thaaa fillUroe somewhat 
onratate the "'""unt or leDCI- leaae aid to South Africa, since they 
include exports for the use of the tlnited Kingdom and . ..ossibl;y of 
other gonnuoente. Ol'l the other hand, vari ous charges such es those 
f er se"ices a:nd supplies to South African forces in llorth Africa, 
etc ., are reflected in tbe tlni ted Kin eden loDCI-leue <lCCour.t w!li cb 
mil)lt perl>aps be chargeable to the South J.frican Oonrn::ent . ) 

,,., feel that the re should be no objection to a sottloo::ent such as 
we auf cest, as i t would Cl8rel;y put South Africa into a position 
sillilar to that of Canada, 

~e recognize that on April 26 or this year the Sout h Urican Oovem­
ment, in a MIIIOrandum to your Department, stated that it would be 

. sratetul •it the question of a refund or previous lend-lease credits 
were not pressed• ) and we appreciate that in the Department•• memo­
randWll ot October 6 to the South African Oovernnent it "as stated 
that this request would be acceptable, provided an asreement were 
reaohed wit l1 the llnion Ooverrment on reciprocal aid . However, in 
view of the circumstances l>Sntioned above, we think that the South 
African Oovemaant may be willins to reconsider He poai t ion; and 
we believe that the time for raisins this queetion will never be 
1110re propitious than the preatmt , 
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I recoiiJlise, of oourse, that srea t care will have to ~ exerc! sed 
to aeaure that neither tb1a proroeal nor any settlel1411t • bicb r::.a;y 
res ult therefrom 11111 1n no lillY be taken as establ1ah1ng a precedant 
1ndicatinc tl» coati tiona upon which we intend t o aal:e 1\lture settle­
Mnt ot lend-laase relations with otber conmmtmts • 

LTCrCDr• 
cc1 See. !.lorgenthau 

!.lr. Currie 
l!r • CcB 
J.tr. Cox 
ILr. l.CC&.c1 

Sincerely youra, 

(Signed) Leo T. crowley 

Leo T. Crowley 
Administr.:~tor. 
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Dec. 16, 194S 

Barey Wbi te 

Secretary Korgenthau 

I woke up in the middle of the night worrying 
that we have not given Leo Crowley a copy of our letter 
to the General Staff in rega.rd to lend-leaaing silver 
to India1 and their ref!~ · I wish you would get that 
over to them this morn • Please write a letter 
saying you are doing this at the direction of the 
Secreta17. ~ -
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tM 1 11 •'-7• ..,._ el 1MMr fro• ~ 

*'i 72 tit ......,_ 1M111r r ...... l,.._leuiJIC 

fll .u- te 'hMA _. AMLre1 ....... , re)IJ¥ 

~· .... 
(~lgnud ) H. 0. White 

• 
,.., . 
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TREASURY DEPARTMENT 

INTEII OI"JriCE COII4114UNICATION 
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DAn Deo. 16, 194} 

TO rgenthau 

'"c"' Mr. 

herewith a ohart ehowing the 'NPB 

Munitions Production Index and war expenditur e• monthly 

t or the period July 194o to date. Ae you euepeeted the 

real upward movement in munition• production did not begin 

until atter Pearl Harbor. 
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TREASURY DEPA RT!!EPT 
Wnshington 

FOR RELEA~E , MORNINO IIE'I.'HAPERS 
Thursda~ , Dece:nber 16, 1943 . ' 

Press Ser vice 
No , 39-93 

Secretsry of the Treasury ~lorgenthau todsy released the 

official circulars containine the detailed terms and cond1 -

t\ons of the 2- l/2 percent and 2- l/4 percent Treasury bonds, 

nnd the '7/S percent Treasury certifi ca tee of indebtedness , 

which will be sold , together with Series E, F and G savings 

bonds and Treasury snvings notee, during the Fourth ···ar Loan 

Orive beginnint: January 18 . 

321 

The fecretary announced th~t commercial banks holding aav­
ines deposits will be permitted to subscribe during the Fourth 
v.ar Loan Drive to the 2-1/4 percent and the 2- 1/2 percent 
bonds . Such banks will also be pe~itted to subscribe to Ser­
ies F and Series G savings bonds on and after January l , 1944 . 
The formula for commercial bank participation in these secur­
ities ie thet any bank hold>ng sovlnas deposits as defined in 
Regulation Q of the Board of Go vernors of the Federal Reserve 
tyste~ may eubscribe to any or all ot the four bonds in an 
a.nount not to eT.ceed, in the aggregate , 10 percont of ltr sav­
ings de~osits ~• shown on the bank's books as of the date of 
the most recent call statement required by the eupervielng 
a~thoritlc~ prior to the date of subscribint for ~uch bonde, or 
(200, 000, whichever is less . Under no circumstance&, however, 
will a bank be allowed to hold more than tlOO, OOO (issue price) 
of Series F and ~erie~ 0 savings bonds (Series 1944) , co~bined . 

All subscrlptionc received f r om commercial banks under 
this formul• are t o be ooneidored outside or t he gonl or 
ru ,ooo ,ooo,ooo and will not be 8 part of any quotas . 

The tex ts of tho official circulars follow : 
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U:IIT3D Sl'AT"..S OF Al-!!IUCA 

'-l/2 P3!CIDIT 1'it::ASI!l:t OOilDS OP 1965-70 

Dated and be&rin8 interest frca February 1, 19U. Due !larch 15, 1970 

REDEEilABLE AT T!IE OPTION OF THZ lr.tlTrJ> STATES AT PA!I AIID ACCRU!1D ll!r 
AND AFr3t LlAP.CI! 15, 1965 EREST 0!1 

Interest payable !.!arch 15 and September 15 

l9G4 
Depart.ment Circul<~r llo. 729 

Fiscal Service 
8\lroau of the Public Debt 

TREAS\m DBPAiU!iElll', 
O!fiee of t he Secretnry 1 
l'lashin~on, Jomary 181 l9U.. 

I. Of'l'ER[ !n OF BOilDS 

l . The Secretary ot the Treasury, pursuant t.o the authority o! tho Second 
Liberty Bond Act, as amended, invitee aubacriptiona, at par and accrued interest 
from tho people of the United States for bonds or the united States, designated ' 
2-1/2 percent Trerurury Bonds or 1965-70. Tho MOunt or the offering is not 
specifically J.1nrl.ted. 

2. Thoao bondo will not be available !or oubaoription, for their own account, 
by commorcia1 banks, which are defined for this purpose as banks accepting demand 
deposito , except as follows • a comoercial bank holding savingo deposits as 
defined in liegulation Q o! the Board of Oovornoro of the Federal liesor ve Syate10 
lOll)' subscribe to the bonds offered hereunder, t.o tho 2-1/4 percent Treasury 
Bonds of 1956-59 ortered siGIUltaneously herewith under Treasury Department 
Circular No . 7)0, and to :>eries F- 19U. and Series <>-1944 United Sta~e• 5av1n81' 
Bonde lltlder Treasury Department Circular llo. 1>541 Second Jievisl.on, but the 
t:::ount of such eubscrij)tl.ons &hall not exceed, in the ag&regate, 10 percent of 
the aavinl!l' deposits as shown on the bank'S boCks as ot the date of the 1110st 
recent call etatertent reoui.Ted by the supervising authorities prior t.o the 
of subscription tor such bonds, or $200, 000, whichever is leas. No such bank 
sball hol<l more than 1>100, 000 (issue price) of Series F and Seri.,s G Savini:• 
Borda (Series 19U.), cmbined. 

n . DESCl\lPTIOII OF BOI!I5 

1 . Tho bonds will be dated Februar)' 1, 19441 and will bear i ntsrest !rom 
that date at the rate of ?~1/2 percent par annum, payable on a semiannual basis 
on Septanber 15, 1941., and ther eafter on 14arch 15 and Soptoober 15 in each year 
until tho principAl Mount beco,.,s payable . They will ~:~ature l!arch 15, 1970, 
but may bo redoomed at the option of the united States on and after March 15,1965, 
in ~hole or in pert, at par and accrued interoat1 on any interest day or daya , 
on 4 Mnths' notice of redanption given in such ~.anner as tho Secretary of the 
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Treasury shall preacribe. In cue o! part.ial redenption the bonda w be rede-d 
will be det.emined b7 web method as may be preacribecl b)' the Secretary of the 
Treasury. From the date o! redemption designaiAid in any ouch notice, interest 
on the bonds called tor redemption aball ceaao. 

2. The income derived f rom the bolide shall be subject w all Federal 
taxes, now or hereafter imposed, The bonda shall be subject to estete, i nherit ­
ance, g1!1. or other excise t~s, whether Federal or State, but shall be exeopt 
from all taxation now or hereattor impoaad on tho principal or intereot thereof 
by any State, or any at· the poaaosaions o! the United Statea, or by an local 
taxing authority . 

) , The bond• will be acceptable to aecure deposito ot public <~oneya . "Oley 
will not be entitled w &flY pPivl.lep o1' conversi on. 

4. Bearer borda with intereat coupons atta~hed, and bonda regiated as to 
principal and interest, wllll>e issued 1n denainniona o! usoo, 51,000, ~5.000, 
" o, ooo, $100, 000 end tl, ooo, ooo. Provision will be ""da tor the intarehango 
or bonds or d1tteront de.-inationo and ot coupon and registered bonds, and tor 
tho tranafor of regiaterad bonda1 under rulea and reguletions prescribed by the 
Secretary of the Treasury, Except as provl.ded in Section I o! this c1rculer, 
these bonda may not, before February 1 , 19 ~4, be tranat erred to or be held b;r 
co"""'rcial banks, which are detinad tor thia purpose aa banks accepting di!I!Wid 
deposita, however , the bonds may be pledged as collateral ! or loans, including 
loans by c011011ercial banks, but any such bank acquiring such bonda before 
February 1

1 
19~41 becauee of the fai lure of such loans t o be paid at maturity 

wi ll be roquirod to d1&pose of them in the same manner as they dispose ot oU>or 
assets not e ligible to be owned by banks . 

5· Any bonds issued hereurder which upon the death ot the owner constitute 
part ot hie estate, will be redeemed a t tho option of the duly constituted 
representatives of the deceassd owner'o estate, at per and accrued i .nterest to 
date of po)'I:>Ont, .l/ Providsdo 

'X 

(a) that the bor>do were actually owned by ~ decedent at 
the t1z1e of his death; and 

(b) that the becretory of the Troaoury be authori~ed to 
apply the entire procoode or redemption to the pay:nent 
ot l'ederal esw.te taxes. 

hegietered bonds eul:mitted for redemption harourder auot be duly assigned to 
"The !>eoretary of the Treasury for red~eption, the proceeds to be paid to the 
Colle ctor of I nternal Revenue at tor credit on Federal estatA taxes 
du f t f 

• Owing to the poriodiC closing or tho 
• rom os ate o • t f inter• t to the 

transfer books ard the impossibility of atoppi~tpo~e::On~a rece1v:d after the 
regis tored owner during the close d pariod, rog l s u~ e r iod wi ll be paid only 
closing of t he bocks for pa,.ont during s uch c oo e P• 8 t to the next 
at par with a deduction of interest i'rocll the date of Pll)'lll n 

An exact halt- year 's 1nw rest is c0111puted f~r c.:::·~.~.:~-~:~.\~~;~~ 
irres pective of the actual n~~~:~bor ot dayoi i., 0 U>v b~i• of the pctuol 
t1onol prrt o1' My halt year, cCIC1pu tat on n 
n\Cibcr o t days in s uch hall' y.>ar. 
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int.tres~ pey=ent. date; Y bonds recehed du.ring the closed period f 
at a date after the books reopen will be paid n per plus accrued ~~e~~~;.,. 
UW reopening of the books t.e the date of p&)'Cent. In eitller case checks fo 
the full six months' interest rue on tlle las~ day of tho closed period will ~ 
fol"'l&rded t.e the ""'fter in due course . All bonda sul:olitted must be accom nied 
b)' Form PD 1782, 2/ properly completed, signed and sworn t.e, and by a ce~if­
icate of the appointment of the personal representatives, under seal or the 
court, doted not. mor e than six months prior to the subnission of the bonda 
l'llich shall show that at. the da~e thereof the oppointn>ent was still in for~e 
and etrect , Upon pa)'ment of the bonds appropria~e memorandum receipt will be 
forwarded to the representatives, which will be followed i n due oouree by formal 
receipt from the Collector of Internel Revenue , · 

6. l::xcept. aa provided in t.he precedin& paragraphs, tlle bonds will be 
subject t.e the general r egulationa or tlle Treaaury Dapertment, now or hereatt.tr 
prescribed, governing United Sta~es bonds. , . 

m . SUBSCRimoN AND JJJD'Ml!T 

1. Subscript.iona will be received at ~he Federal Reserve Banks snd 
Branches snd at the Treasury Departcoent, Washington. Subscribers are requested 
not ~o ~rada in the securities allotted hereunder until after February 15, 1941. . 
Banking inetitutions generally may sul:odt subscriptions for account of custanors, 
but only the Federal Reserve Banks and the Treasury Daparmeot are autllorizod 
to act lUI o!ticial agencies , Others than banking institutions will not be 
permitted to enter subscriptions except for their own account . Subscriptions 
must be accompanied by paymant in fUll for the amount of bonds applied for. 

2. The Secretary of t he Traasury reserves the right t.e reject any sub­
scription, in whol e or in pert, to allot lese then the amount of bonds applied 
for, and t.e clooe the books as to any or all eubecriptions at <mY time without 
notice; and any action ha may take in these respects shall be final. Subject 
to these reservations, and to the limitations on eomercial bank sublcriptions 
prescribed in Section I of this circular, all subscriptions will be allotted in 
full, Allotl:len t notices -.ill be sent our procptly upon allotoent. 

IV. PAYIIE!fi' 

1 . Payment at per and accrued interest, if any, ~or bonds allotted here­
under 01ust be nade on or before February 1, 1941., or on later alloment. One 
day's accrued interest is $0. 069 per $11 000· Any qualified depositary will be 
parmitted to make payment by credit !or bonds allot~d to it for itself and itA 
cust0111ers up to any emount for which it ahall be qualified in excess or existing 
deposito, when so notified by the Federal Jioserve Bank oi its District, 

1 The tranofer books are cl osed rrom ebruary to Narch 15, and f rom August 16 
t.e September 15 (both datos inclusive) 1n each year . lf Copios of Fonu PD 1782 may be obtained from any Fedaral Reserve Bank or from 
the Treasury llepartment, Washington, D. c . 
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V. GENERAL PHlVISIOHS 

1. Aa 1'1.8cal agente o! tho United States, Federal Reserve Banks are 
, 11t.ho•·i<otl and requeehd to receive subscriptions, to make allotments on tho 
basis Md up to the amounts indicated by the Secretary o! the Treasury to the 
federal ~osorve Banks of the respective DiStricts, to iaeue allotment notices, 
to rece1vo payment for bonds allotted, to make delivery o! bonds on full- paid 
subscriptions allotted, and they may issue interim reoeipts pending delivery 
of the definitive banda . 

2. The Secretary o! the Treasucy cay at any tice, or !ro41 tiloe to tao, 
prescribe aupple..entol or acendat.ory rules and regulations governing the 
offering, •hich will be coor.~unicatod proJOptly to t.1>e Federal lieserve Banks. 

HENRr II>RlENTI!AO, JR., 
Secretar; of the Treasury. 

325 
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UNITED STATF.S OF A.'IF.RICA 

2-1/1. PF~ENT TREASURY BONDS OF 1956-59 

!laUd and bearing i nterest tram Februcry 1 , 1944 Duo Septenber 15, 1959 

R11Jl<:l!}!A8LV. AT 'I1IE OPTIO!I OF '!liE UNITED STAT!ll' AT PAR A~'ll ACCRUED II'TE!lEST 
.ln'!R SEPm!BEl! lS, l9S6 ON A!I'D 

InterMt p&¥able !.Iorch 15 and Septe>ber 15 

1944 
Department Circular No. ?30 

Fiscal Service 
Bureau of the Public Debt 

I • Ol"l"lUNG 01" SOliDS 

1!1EASURY DEPARTMENT, 
Office of the Secretary, 

Washington, January 111, 1"""' 

1. 'Die Secretary of the Troaaury, pu.rsusnt to the authority of the Seeoftd 
Liberty Bond Act, as amended, invites subscripthM, at par and accrued interest, 
from the people of the United States for bonds or the United States, designated 
2-1/4 percent Treasury Bonds of 1956-59. 'Die &r.lount of tho o!!ering is not 
specitically limit ed . 

2. These bonds will not be available !or subscription, !or their own account, 
by eo~~arcial banks, which are defined for this purpo•e as banks accepti ng demand 
deposits, except as follows: a oomnercial bank holding savings deposits as defined 
in Regulation 'l of the Board of Governors of the Federal Reserve System ""'Y sub­
scribe t o tho bond• offered hereunder, t o the 2-1/2 percent Tr .. sury Bonds of 
1965-?0 ottered sioultaneously herewith under Treasury Depsrt'Dent Circular No. ?29, 
and to Series F-1944 and Series G-1944 trni ted States Savi~s Bonds under Treasury 
llepartment Circular !lo. 654, Second Revision, but the a111ount of such subscriptions 
s!tlll not ttXceed, in the aggregate, 10 percent of the savinea deposit s as shown on 
the bank•s books as of the date of the most recent call atate-nent required by the 
supervising authorities prior to the date of subscription !or such bonds, rr 
8200,000, whichever is less . No suoh bank shall hold more than $100,000 (issue 
priea) of Series F and Series 0 Savings Bonds (Series 1944), combined . 

II . DESCRIPTION OF BONDS 

1 , 'Die bonds will be dated Febrw~ry 1 , 1944, and will bear interest frM 
that dato at the rate of 2- 1/4 percent per an.~u:n, payable on a acdanr•ud basia 
en Sept ..,.bor 15 1944 and thereafter on •!areb 15 and Septe!llber 15 in each year 
unttl the principal ..:.ount becO<les payabl,. 'Diey will satun Septe:ober 15, 1959, 
but "~ be red"""'ed at the option of the United States Oft and after Septe::ber 15, 
19S6, in whole or 1n part, at par and accrued interest, on 111)' interest dsy or 
days , on 4 months • notice of redtl'lption given in such manner as the Secretary of 
the Trenaury shall prescribe . In caee of partial redemption the bonds to be r.­
deooed will be dotenllined by aueh method as may be prescribed by the Secretary of 
the Treaeury . From the date or redempt ion designated in any ouch notice, interest 

on tho bonds called for rcde'llption shall cease. 
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2. '!llo tnc~e derived ft'OII the bon<U shall be subject tc all federal taxee 
now or herafter in:poeed . the bonds •!>•11 be aubjoet to .. tate, inheritance ' 
or other excise taxes, whether federa-.l or State, but ohall be exempt frO!O ah gitt 
taxation now or hereafter icposed on t'he principal or interest thereof by arry 
State, or any of tho posseaoions of the llnited Stetee, or by any local taxing 
authority. 

). The bonds will be acceptable to aeoure depoaits of public moneys They 
will not be entitled to any privilege of conver81on . ' 

l An exact ha !-year's interest is computed 0 h~~ ear ;or a tractional part 
irrespective of the octuol number ofthdoy~ i~.~~ the o~tusi number of days in suoh 
of any half yoar, computation i s on e as 
half year . 16 t •toroh 15, and from August 16 
y The transfer books are closed from february 

0 

to Ser t ember lS (both dates inclusive) in each year . 
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books to tho dote or ~ymont. In either eose checks for the run six "'onths, 
inte rest due on tho lost day of the closed period will be forwarded to the cr.mer 
in due course , All bonds submitted must be accomp4nied by Fom Pn 1782 !/ 
properly completed, signed ond sworn t o, and by a certificate or the ap~oint-
~ent or the personal representatives, under seal of the court, dated not more 
thon six months prior to the submission of the bonrls, which shall show that s t 
the date thereof tho appointment was still in foroo ond effect, Upon payment or 
th• bonds oppropriote memorandum r ecei pt will be forwarded to the representatives 
r;ich will be followed in due course by formnl receipt from the Col lector of ' 
.tn~ernal Revenue . 

6, Except •• provided in the preceding paragraphs, tho bonds will be subject 
t o the gen<>ral rogulotions of the Treasucy Deportment, h"" or hereafter prescribed,.• 
go·1ernir« United States bonds . 

fli , SUBSC!!IPTION Alo"D ~NT 

1. Subscriptions w!ll be r;,ccived at the f"<<eral RA>sorvo Banks and Branches 
and at the ~48'11":'1 nep.artzrrnt, ""ll'sh.!naton . Sub~eribcra aro requeat.ed not to 
trade in thu s ecuritio• u lr.l <cd h · -·.·tnc!'r u•.til a rtor ~obru-1cy 15, 1944. 
Banking in!' tit\.O.t~":-.c gt"t•~·:t·:..l1;r -:t.:.y ~u~tt. su"lnc:-i p•.to.,.:s "or account of custooers, 
but. .,nly t~~ "'cxivlUl "'l.c.Ger·tv 1)~:U~o ond tl-. J rr~"'J\1 1"; r:lop1rt"Mnt D.re authorized to 
act a• offie1a~ a&enGleo rott"'" •..r.-n t-•nkirll! w•tltut1~o• "<'ill not ba permitted 
to enter !htbsc.rtr .... tolls cxoept. for their O'Tn account.. ~ *1ub::c riut1~n.s must ba ae­
componiod by p•ymont 1 n full for t!1e amount of bonds applied for • 

2 . The Secretary or the Treasury reserves tho right to reject any subscrip­
tion, in whole or in pArt, to allot l~ss than tho amount or bonds npplied for, and 
to close tho books as to any or all subscriptions at any t ime without notice; and 
lnv action ho may take in these r espEcts sh!lll be fiMl . Subject to these 
rc•erv•tions , and to tho limit•tioc.s :m cO"ll"l>eroi<l b.1nk oubscriptions prescribed 
in ~cction I of this circular-, aa subscriptions will be allotted in full . 
'.llot'lellt notices will be sent out prooptl.y upon allotoocnt, 

IV, PAIII:l-'1' 

1 . P:tymont at psr and accrued interest, if any, Cor bonds allotted here­
under r:ous t be ~~:~do on or before Februacy 1, 1944, or on l a ter allotQent. One 
d1y•s accrued interest iS $(),062 per $1, 000 . A1>lf quslified depos1U.cy will be 
p t"l!ltted to mako psymnt by credit for bonds 1\llotted to i t for itself and iU. 
c••stontero up to any nmount for which it shall be qu)li!ied in excess of existing 
d•posits, when so notified by the Federal Rosorvc !1.1nk of _its District. ·-­
yCOpics or Fon11 pl) 1782 rMy be obteined from nny Plldor~l ~·>serve Bank or fro"l 

the Treasury nopnrtmont, Washington, p. C. 
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V. G<:'l":RAA. PkOVISIOIS 

1. As rieeal ascnts of the United States , l'edoral Reserve Banks are 
authorized and l"'quest ed to receive subscriptiona , to make allo~.enta on the 
basis and up t o the amounts indicated by tho Secretory or tho Treasury to the 
Federal Rosorvo Bnnka of the respective Districts, to ieaue allotment notices, 
to r eceive pll¥J!Iont for bonds allotted, te moke dollvery or bon<!a on fulL-paid 
subscriptions allotted , and they may issue intorim rec eipts pending delivery 
of the definitive bon~s. 

325 

2, Tho Scerotnry or the Treasury may at any time, or from time to t ir.le, 
prescribe sUPrlemontal or amendatory rules and r egulations governing the offering, 
which will be co:m>unicated promptly to tho Federal Reserve Bnnks . 

---

lll;N!II !.!l!I0£11'11lAU, JR., 
Secretary or the Treasury. 
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UIIITRD OTA'I'BS OF AllF.J1ICA 

7/B Percent Treaoury Certif icates or Indebtedneeo of Series A-1945 

Du.tett and bearing interoot from l"ebruary 1; 1944 Due February 1, 1945 

1944 
llep.>rt::lont Circular llo . '731 

TRE.ASIJ!Y IEPARDJ:lil', 

Fiocal Service 
Bureau of the Public Debt 

Office or the Secretary, 
~&abington, J&~J lS, 1944. 

I . 07I'ERINO ·OF CEl\TIFIC.\n!S 

1 . The Secretary of the Trensur-J, pursuant to tho authority of the Socon<l 
LLberty Bond Act, as amendedt invitoa oubscr iptiono at par and accrued intereot 
tr0::1 t he people oS: the t:nitea States ! or certificat~o of indebtedness of tho ' 
United States, designated 7/8 percent Treasury Csrtiticatea of Indebtedness o! 
Seriee A-1945 . These certificates '1'1111 not be available for subscription, fer 
thei r mm account, by co=ercial banks , which are de tined for thio purpose ao 
ban.~o aceepti~ di!CI8nd depeo1ta . T'ae a:;ount of the of!erina is not specif1eal~ 

liN. ted . 

II . IESCi'.IFTia: 0.7 CERTIF!CA'IES 

1 . The cer t ificateD '11111 be dated February 1, 1944, and Tlill bear intereet 
!ror.t tho.t dat e at t;le rate of 7/8 pereent per ennum1 po.J'tlbla ser.dannually on 
Au01ot 1, 1944, and Februm·y 1, 1945 . T'ney llill mature Februory 1, 1945, and 
will not be subject to call !or redOillption pr ior to !11/lturity. 

2 . The incme derived fr<Tl the certi!icates shall bo subject t.o all Federal 
taxes now or hereafter imposed . 'l'1le certi!icateo ehall bo oubject to estate, 
i nherltance, gift or ot her excise taxes, .me thor Federal or State~ but shall bo 
exe::.nt 1'ra:1 all taxation now or hereafter il:>peoed on the prineipou. or interest 
thereof b7 any State , or &!If o! the possessions o! tht United States, or ITJ any 

local taxing authority . 

3. The certi!icates will be acceptable to secure deposito o! public moneye . 

Thoy llill not be acceptable in payment of taxes . 

4 . Bearer certificates with interest coupone attached llill be i ssued in 
denCI!'Iinations of ;.il., OOO, n,OOO, ',10,000, 0100,000 and ·,1, 000,000 . The certiti­

eatee '11111 not be issued in reeistsred rom. 

5. The certificates '11111 be subject, t 'o the general recuU>tiono o! 'the 
Traaaury llepart:ent, naif or here&!ter prescribed, ,ovarninc United States certifi-

cates. 

III . SUllSCR!PriON AI!D .w.on.!ENT 

1 . Subs cript ions llill ~ received a t the Federal Reserve Bank• and Branch•• 
and at the Treasury Department, \'lashingt on . commercial banks ar e requested not 
to purchase and subscribers are requeeted not to trads in the securities allotted 
he rounder until after l"obruory 15' 1944. Banking inetitutione eo nerally may 
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subnl.t subscriptions for account o! custcaors, but only ~m rederal ~5erve Banks 
and the 'i'reacur:, Depnrtment are authorized to act as ortic1al a::encies . Others 
tl,.n bankin- institution• will not be pemitted to enhr subscriot1ons except 
tor their ovm account. Subscriptions oust be accon!"'nied by pnY.,.nt in full tor 
th<l a:nount or certificates ap?lied !or . 

2 . Tho Secretary of the Tr easury reserves the right to reject any subscrin­
tion, in whole or in part , to al lot lees than the a~ount or certificates applied 
ior 

1 
and to cloao t:1e books as to any or all subscriptions at any time vzi t'1out 

notice; and any action he may take in these respects shall be final . Sub~eet to 
these rsoorvations , all subscriptions will be allotted in full . Allotment 
notices 111:1 be sent out promptly upon allotment . 

IV. PAII!Ellr 

1 . FI.;.."C\ent at par and accrued intereot, 1t any, Cor certificates allotted 
hereunder DIWit be :oade on or !>afore February l 194.4, or on later allotwent . One 
da~··s accrued interest is (..0 .024 per $1,000. Ley qualified depositary will ba 
pen:litted to make pa;v.ent by credit for certificates allotted to its custcc:lers 
up to any amount f or mich it shall be qualified in excess or existin(l deposHs, 
when so notified by the Federal Reserve Ba.nk of its District . 

V. GENERAL PROVISIOIIS 

1 . As l'iocal agents of the Unit.ed States, Federal Roserve Banks are author­
i~ed and req~ested to receive s ubscriptions , to make allotments on tho basis and 
up to the amounts indicated by the Secr~tary of t!VJ Treasury t o the Federal 
P.eserve Bank• o! the res.,.ctive Districts, to iasue allotment notices, to receive 
paynent for cortin en tea a llotted, to make do livery of cortificates on full-paid 
subscriptions allotted, and they may issue interi:ll receipts pending delivery of 

tho definitive certificates . 

2 . The Secretar.r of the Treasury uy at any ti::>e, or frm ti::>e to tine, pre­
scribe sup!>l.eCIOntal or amendatory rules and reculations aovern1ng t~e offering, 
which will be cooaunicated pro,.ptly to the Fed.ral Reserve !lar.ks . 

HEHRY lfQRGE!lT!!AU .rR . 
Secretary of the 
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:Jooo-ber ll , 1 ,) 

T't.e Honor:..ble H4:nry z.~oruent.bau, Jr. 
Sacrot.ur:. or :.he Tro3SUlY 
t.aa~~ln.;;t.on, D. c . 

Attached is a latter !roo Jo'1.~ J , R.,.., .:ho ! s C!l3ir=n 
ot Lllo 'lllr Fir.ance Co-ni.Uee or twonty- two o01<nUos in SOllthern 
Onio And aloo Chal.ma.n o! t he l'ar Finanoo Ca:o::Utao ot lllni.Hon 
C011nL:r, which i ncludes tha CHy o! Cinc1MIIt1 , 

This letter, "" you will note, contoins a cordial i1Wite­
t1on tor you to open tho .4th Tla.r Loan in Cincinnati , 

Whilo tbie lettor spocitieo ll lunolloon on Janu>l)' l~th, 
t.hoy a :viae me t h:lt arrangemont.o h.'\vo boon e:~ado to eh.1nee t.1is 
t.·o 4 ~nnor 1oeotin~, Jo.nu:ary 17th, it you coul honor t.ho::. \dth 

your prooence . 

Tho hall can seat 1 , 000 peoplo . 

The D&"AS ot tho B:>cec:utlve Ccr.oittee ::lll:.ti<nod arc all 
top voluntee rs 1n both the uea and co•nt)' o)'Crnt.i~M . 

Tl'.a State o! Ohio would tool v"r; rroud 1I ;oc ocul i oeo 
t i t to nccopt this 1rrvitot1on 1111d 1n rq official caj'<ldt'.; as 
Sbte Chairc.an, bac:.ed by U1<1 appr<Yfal or our ontiro volunteer 

star t , I urgently second thio invitation, 

Encl . 

Uos • ..ect~ll,y ;•ou ro , 

Phil J , 'l'' ounuti.,., 
SLnt.o Chal.man 
Ohio • or f'ino.nco Coc..Uttoo 
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Ol1ft Maolt 

Beoretary Morgenthau 

The ~an, Harold Thomas, Who h~e been looki ng nfter 

our stoker, I understand 111 tllk1n~ oft for HM·aH, a.nd 

he was supposed to leaq un t he nnl'le ot oo"ebody to look 

a tter our e toker for ue when 1t got out o r order, and 

he hasn' t done eo. I vould ap~eo1ate 1t 1t you vould 

~ve ua t he name of a o~etent "sn Who oouln oome 1n to 

look nfter t he atoker, 1f and when 1t goea out ot order . 

ETer e1noe the faotory repreeentnt 1ve has been here , 

t he s toker haa been g1T1ng entire eP t tnt Bot1on. 

L ~ ~-.-. / I.?J/~. 
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Y~ur Excellency 
Henry l.:orgen ~lw.u, Jr , , 
t ocretary ot ~he Tr easury, 
''IUhl.Ilgton, D. C., 
United Sta~ee of America . 

<";Xcellenc)': 

I have tho honor to acknOifled•e receipt of y~ur letter oated +.he 

23rd of Novecber to•e';.her '71th the enclosed co">iec of the emlanation 

of purpose• and or the Propo•al ~or the eotabliol\l"ent of a """-'l!e o! 

the United Nations tor the '!econ!!truct~•n lind Develo• :-ent• o¥ the 

areas dovutated b)' the war, >mich :rou were <;ood enoU~<h to send me 

1n confidence eo that it mi•ht be subl'li tted to +.he s+.udy of the 

expert& in tho employ or the l'inistry of wh i ch I hove charge . 

3Jb 

I am studying the docur.tents 1n question 1'1ith the o-eatest interest , 

and 1n duo course I shaJ.l Worm y~u of I'IY o~>inion and that of the 

experts eoneulted 1n connection ~th the oo1d project . 

A8 1 t hank you for your courteouo lett"r M <l !or the enclosure 

of the Proposal for the e s+.ablillhment of a ·~· or the .. ~ite<i •:•tions 

for aeeona truetion and oevelo;:ment, • I take advMtare o' the oo,.,rtunity 

to expres s t o you ~ f eelings of the hirheet con•ideration nnd esteen. 

Respectfully , 

( Si~ed ) Rodolro ~ojas 

• . ' 
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Oouvorne...,nt Du Grand.- D<>eht do Lwttn'bour, 

Cabinte Du :! inhtro D'lltM 
President Du Gouvornoaont 

Sir, 

MONTREAL 

~. 

Decombor t he Suteentb 
l 9 II 3 

I bog to a.:lcnovll4co receipt of your 

lothr of llove»ber 22n4 together with the tontat1Te 

draft of a t entative propooal f or " UD1te4 !lations 

!Oulk for Reconetruction and DevelopMent . 

In conjunction with ~ oxperto, I 

ehell otudy the propoeal and thnll oond you ae soon 

at poeeible any eomoonto or ougceot1ono I cay hAve 

to make , 

Sincerely youra , 

/a/ Pierro Du~ong, 

Plorrt Dupong 

Mr. Henry Morgentbau, 
Secrotar1 of the Trea•llr1• 
WASHINGTON, 25 , D.C. 

33f 
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ri!ONI 
'tO I 
llA'l'IDI 
wo •• 

P.&llAI'I!!IASJI OP 'l'n'Xl!WI lJOIIn:D 

AICERICAW DCB.I.SST, Cl!UIIOIIIO, 
locrotary ot State, Walhla&too. 
lloc .. ~or 16, 194} 
2~28 

SIC!Ift 

It l o 41oooororo4 upon e>amlnlng tho tlloo that va poaoaoo two dratlo 
ot tho propoood r corerae Lond-Loaoo acree~ont which orary conoldorably In 
language but not I n general purport: (1) tho 4ratt encloood in tho 
llopartmont 1 o mall 1notruct1on of March 17, 194}, no. 250 , and referred to 
lD tho Dopartmont1 o cableo of March 9 and·~ 19, 194}, ooo. 31} and 637 
roopoot l orol y ; and (2) the dratt r ecolored fro• St!lvo111 o headcuartoro 
on March }0 ( tho Doportment1 o t ologr .. of ~Oh 9, no, }1}, otatod tbot 
tho l!.ratt vao ~Inc coiiONilico.tod to Stilwell vi th tho r equut that ho 
gin a cow to tho llobeav and t.bereforo tho copy wlch vo rocelorod 

3~9 

fro• h t. obould aoa~ly bo ll!.antlcal vlth U:at IIIClooed vl\h Do.,..-tooot 1 o 
u l.l lnotrucUon rofor:-ed to ahon) • 

• h 71t vo hoore not been able to eocor taln vhathor (2) 1o 1n tact 
tho dratt co...,.lcatod to Stllvoll orla tho War Department or vheth•r Ito 
orarl atloao fro• (1) roprooento •ue&ootlona t or chance•· In OAT event, 
it Ia ouccootod ~Y uo that olnce tho 7orolcn Oftlco wl•hoo a copy of the 
appropriate dratt t o coorpo.ro v1 th thAt whi ch It pououeo preJ)&r,.tory 
to denature , the d1tflcult7 can 100ot qulclcly and eaolly be r .. olnd b7 
oobllng to uo ao ooon ao pooalb1e tho tlnol approored toxt In fnl1, 
ualooa tho I toxt 1o dotlnltol y Identical vlth tho one enc1ooed vi th tho 
mall lnotructlon fro• the Depart•••' reforred to abo••· 

CJ.USS 
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PROM I 
TOt 
DA!Ilh 
10.: 

PAlW'BIU.Sll OJ T%l.m!W4 RECII'f:ID 

AKIRIOAI IKBASSY, OHUNGKIIG 
Socrotorr of State, Wnsbluctou 
Deco•b•r 16, 194} 
2429 

AI reprlh the propooal tb&t Chlua abould """ diP> ••••roe Leod­
Leaoo acroeaent after ouch a long delar, lt la auggeated that tblo ouddou 
deciolon b7 the Chinese l1kel7 baa ao tho principal • oti•o the making of 
a ceoturo which would s&in face and praioe for Cbin~ in tho United ltatoo 
and at tho '""'" time a•oid the poeaibilit:r of Congreuional and other 
critici .. ahould the ~blic become aware of the circumotancer of o~lolta­
tion of our Ara:r in Chin& Minioter of Jluancoo aorTiceo OAd facilitioo. 
!he aeatur• would coat China DO thin& unl eaa atep1 are t~'ea to ~e .. nt 
tho propooed arrancoaont. Reporta to Treaaur:r b7 Adler and to tb• 
Department by tho .. baoey reg~rding Minister of Finance' • attitu4e do no t 
encourage us t o bolitTI that tho agreement will be oatiofactoril:r 
laploaonted if oi~P>od, 

It might be a aerioua tactical error. on the other b3n4, to decline 
to enter into u a&l'•••• nt vhich ve, ou.reel-.ea, propoaed and glYI the 
Chiaooo tho opportunity to any th&t tho7 h&d offer ed to aharo the beaTJ 
burden of our •111t&ry oporationt in China &ad h&d boon turned down 
b7 ua. 

Therefore, it 11 propooed that we orally inform tho Chino•• that wo 
lhoul4 bo nr:r &lad to enter into the agreement but that it it nggooted 
by uo that tho actual ai~P>ict be timed to coincide with conclualon of 
appropriate detailed a.rruceaenh to inplement it. A formal approach 
alrooAy reco..,ended eettlcg forth ln precise terma the nature and 
extent of financial oor?1coe deoired from Cbiua alsbt be uood to oup­
plomout thio oral otst .. out. 

Should tho Dopa.rtmout, notvlthot&nding the forego1nc. coneidor lt 
vrofor&ble to tiS~' the acreement forthwith ao acco~plishing at least a 
atop forva.rd, it lo ouggootod that wo take etepo to offaet pooolblo Cbinooo 
effort to out ..,.eunr ue by !'lAkin& clear in an of ficial American 
announo .. eD~ that \be ~·e~ent 1& confined to broad -~~eta ot intention• 
an4 principal• 'tlhich onl;r 1&7 tho .srouod work for 1111Plo"entat1on 'tlhlcb it 
it expected tho Chin••• Oo••~•nt wil l uodertako at onoe, eopeclelly 
in proTidicg arr-Hnto and facili ttoe &ad oor?icoo for our aned rorc111 ~ 
'tlhich caa be npplied by China. 
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J.J. S;:tk.:;[ 

~t J USH tn:)r t:.:.Cri~r 

COI"t MI. ___ ·/ __ 

Ol'r.:L ~o . 410 

Inrormo.t.1on roc:uivod up -.o .1.0 t .. M. \ 6Lh Docol!lb:.r, l"}f.J . 

l . 1\ILirhiiY 

!~lr S16ht.h Arrny On l)Lh . noae ~rogrl~ft ram n1~c And ~th In ian 
Oivislon C&.j>lured CJ.!..Ot.Rl. ( thNe e.r,J a ht.ll' mt.a:. L~ .r.. VIrO) 

ne:,rl ,. ;>()() pJ·iaoners taken . On 11. th t.h tt'o \'rJ.I a MC.rk•Jd a Jcroas•J ln intensity Q' 
P.nooy count.lr-att.ac:ks and our t.oopo t..,.liloci. a ft)C)t.tnc as tl"tdo t.h~ lAlentl. road ~ 
ORI"'.'fn..()k.;;()G.t4 . StLd .. oat.h9r 'lnC! l01It' vtcJ H11 c.y N .t.rlct..a. air sup

1
)()r t.. 

Ruaata r.tlsslc.n:: hove ncr cl~r" right. be.n,_ or ll:lltPKR bot..,.em C.:L.i-.i .. .J! 
fd\d r.Bi2c:JtCHU~ . .i.hoj QJ"e at~;lii"'OlChlfts t 1b&J JIU1Ct1~ of !,'lT4.. . 

!lalkttnl GarD81lD h&ve ~Ul nrlv J'lClf'l b~ (our C l1VtJl"airlf: ColumnS lnt.c 
tJ.. • .ir !JJ,;;IUA but Pttrt1D".n3 h '"'" t1:1ft •oc GUCCO:~t. agD.lnst. t!\-:Ge 

colU!M&. )0 JD l .. e• 1n.1.~n<i fro:n SPLJ.r t.her . hat~ t>oon l'lc:id,l:lt wlth vnrylng ouccctw 

Nl"''t Cu1nen. 12th. !llCr.:.y 5tr ng,-.olnt at rt~trALH.ACh (one ~llo u . ~. f",\f\:·X>) 
d~otroyod . ..uS~. mllo.~ 1 •rroo,Jn contlnu -. to ndvu.1t::~ *•orU1!T.f'fJ6 

rro::. SOWI RiV~h 1$U.Jpol'I.O' by n .:e., t.un!ct. . 

V'et.t.am t'ront 15t.h . Weather hln~.obr•xl OtlJT4 Llo nu . 7 Uurri c.maa at.t..lcl.od 
at~! 11 t..l.rf obj....ctivr:tD in f"RA.:ICL Jtld 7 1'yphoontt BoaQcr3 

o~t.aeked D<RI:K Airftold . 

IWy l)l.h. 468 Sor tl"'-s cerrioct ou t. ovt r BrZ1 ::..! d1thth AM~iea 
!'ron to. 

Ut.h. 64.1 Inwr.d.:rs (A . )6) t.tt.clek:."'' Cl~H.\V:.CC!U."" and coc::!l:awuett. i.cn .. 
drop)ln'l 'Z7 I.Ona or bo.hs . 216 . et.rhftrks (1' .40) at.~c·:·ad rrld.;% 1\oAI.T Gtu:;; .. 
dropptnc ?a t.ona . l ()J :; ... lt.J'lr;:;: on Pat.rol • "'8 LJrn .1'lc.t.l .. lt.l"'Jt. t,neount-.sr .. , "".o'.Jt. 
SO ~.tat n.h-crtrt.. ~.,_.., easullt.i>:J ) :1:4 ror loa.o ol' thro~:o ~plt.flrP.:: . 

Gr~oce llt.h. Fort.r ~~soc (B. !7) t>n'- l..lh.trat.or'~ (a.. 21.) o.ro,,~~.-d k tons 
--- on ArH.:llo:;/hLW;.HS Al r!'bld: 221. t.t)Hi un hrn.·,t~S/l •• UJ.J.II.I t.lrri·Jld : 

lOS tonu on "rHU•S/r"roi :.i r ftcld And 31 tontt on l"lRi..U~ llr.rbor. ••Ulii"'.Y combat. 
C"Oualttos 11:1:0, on') fort.r~Gs minsltlt;t. 

1NlH1MVd30 A~ll'>V3Yl 
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